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Changes  in  the  domestic  price  of  v;heat  during  the  next  fev;  months 


will  depend  largely  upon  total  European  v/heat  purchases  and  on  importers' 
P"ur chases  of  United  States  v/heat.     If  European  demand  remains  alDout  as  now 
indicated,  the  newly  harvested  Southern  Hemisphere  crop  may  "be  expected  to 
depress  v/heat  prices  in  imparting  countries.    The  amount  of  the  spread  of 
prices  in  domestic  markets  above  world  levels  will  continue  to  depend 
largely  \ipon  Government  purchases  for  export,  pnd  upon  prospects  for  the 
1939  domestic  crop.    Beneficial  moisture  has  "been  received  this  ihonth  in 
the  domestic  ^^^anter  v/heat  "belt,  hut  more  is  needed  in  western  Iowa,  and  in 
parts  of  Missouri,  Kansas  and  Oklahoma. 

Wheat  exports  from  Can,ada  during  the  JuLy-Dcccmhcr  period  totaled 
99  million  "bushels,   from  Argentina,  27  million  "bushels,  and  from  Australia 
35  million  "bushels.  D-'jring  the  same  period  close  to  50  million  "bushels  wore 
exported  from  the  United  States  (sales  for  export  for  the  J-oly  1  to 
January  I5  period  totaled  JS  million  "bushels),  a"bout  33  million  hushels  from 
the  Danuhian  countries,  and  a"bout  33  m.illion  also  from  Soviet  Russia. 
Exports  for  the  January- June  1939  period  are  expected  to  "bo  a'bout  as  follows 
Canada  25  to  35  million  "bushels?  Argentina  and  Australia,  together,  100 
to  125  million  hushels;  the  United  States  ahout  50  million  hushels;  the 
I)anu"bian  countries  Uo  to  50  million  "bushels;  Soviet  Russia  a'bout  5  million 
hushels.  /  ■ 


WS-27  -  2  - 

The  International  ^Vhea.t  Advisory  Committee,  v/ith  delegates  representing 
22  countries,  met  in  London  January  10  to  I3  for  the  purpose  of  making 
recommendations  to  the  constituent  governments  relative  to  the  means  of 
coping  v;ith  the  present  world  wheat  prolDlem  of  large  supplies  and  lov;  prices. 
A  special  committee  wa,s  appointed  to  prepare  recommendcations  on  agenda  for 
a  World  Wheat  Conference. 

There  has  "been  little  change  during  the  past  month,  in  estimated  world 

supplies  and  disappearance  for  the  193S-39  marketing  year.    On  the  "basis 

of  a  carry-over  ij  of  595  million  hushels  last  July,  an  estimated  production  l/ 

of  4,^55  million  "bushels  (U,  ^-US  estimated  a  month  ago)  ajid  net  exports  from 

Soviet  Russia  estimated  at  HO  million  hushols,   supplies  for  the  current 

season  total  5»090  million  "bushels.     If  disappearance,  heca-use  of  lower 

prices,  is  moderately  increased  over  last  year  to  a"bout  3>36o  million  "bushels, 

the  totc?2  corry-over  on  July  1,  1939»  may  "be  at)out.  1,230  million  "bushels. 

Stocks  of  this  size  vrould  "be  the  largest  on  record.  The. largest  previous 

stocks  were  in  1933.  estimated  eX  1,193  million  TDUshels. 

THE  WORLD  WHEAT  SITUATION 

BACKGROUl-ID,-    Total  world  supplies  of  wheat  l/  increased 
sharply  from  192U  to  I933,  largely  as  a  result  of  in- 
creased acreage.    Trom  I933  to  1936  world  supplies  de- 
clined, following  successive  years  of  small  production 
and  increased  v;orld  demand..  In  1937  world  supplies, 
estimated  at  U, 37U  million  "bushels,  were  S5  million 
tiushels  larger  than  in  1936.    Increased  production  in 
1938  resulted  in  total  supplies  mounting  to  5,090  million 
"bushels,  or  an  increase  in  one  year  of  716  million  "bushels. 

Total  world  shipments  of  wheat  averaged  75I 
million  iDushels  for  the  5  years,  I923-27,  increased  to 
a  peak  of  913  million  "bushels  in  the  year  "beginning 
■  July  1,  192s,  then  declined  sharply,  largely  as  a  result 
of  measures  taken  hy  importing  countries  to  reduce  the 

1/  All  references  to  world  production  and  stocks  i^this  report  exclude 
Soviet  Russia  and  China. 
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use  of  foreign  wheat.  lor  the  ;'ear  "beginning  Jul^  1,1937» 
shipments  totaled  hSf  million  "bushels,  and  for  the  c^orrent 
season  they  rre  forecast  at         million  "bushels. 

During  the  192^^1-33  period,  v/hen  v/orld  supplies 
-     were  increasing,  world  prices  were  declining;  they 

reached  the  low  point  as  supplies  reached  the  high  point. 
The  sharp  decline  in  .prices  after  1929  was  due  largely 
to  the  general  decline  in  commodity  prices.  Prom  the  spring 
of  1933  "t^o  "the  summer  of  1937>  world  prices  moved  steadily 
upward,  reflecting  the  world-v;ide  recovery  in  commodity 
price  levels,  currency  depreciation,  four  successive 
"below-average  harvests  in  North  America,  and  the  1935-3^ 
short  Southern  Hemisphere  crop.    With  little  change  in 
the  v/orld  wheat  supply  or  in  the  wholesale  price  level, 
the  world  price  for  the  1937  crop  remained  alDOut  un- 
changed from  that  for  the  193^  production. ' Large  supplies 
in  1933  depressed  prices. 

¥orld  wheat  supplies  and  trade 

Revisions  in  the  estimated  world  wheat  production  for  the  current 
season  have  "been  increased  "by  7  million  "oushels,   compared  with  that  published 
a  month  ago.     In  Austra3.ia  the  harvest  is  turning  out  "better  than  v/as 
anticipated  and  the  Federal  Statistician  now  estimates  the  crop  at  1U5 
million  "bushels,  which  is  5  million  "bushels  a"bove  the  estimate  carried 
last  month.     The  grain  is  reported  to  "be  of  good  weight.    The  second  official 
estimate  of  the  Canadian  production  is  nov;  placed  at  350*010,000  "bushels, 
or  a'bout  2  million  iDushels  more  than  the  previotis  estimate.  (Estimates  loy 
other  countries  are  shovm  in  "The  ^^eat  Situtition,  Decem"ber  193S"  ,  page  12  )  • 

Ta"ble  1.-  Estimated  vrheat  supply  and  prospective  distri"bution, 
vrorld,  year  ""oeginning  July  1,   193S,   comipajred  v/ith  1937 


Item 


Carry-over  July  1  l/..  

Production  l/  

Total  supply  

Net  exports  from  Soviet  Russia 

Total  of  a"bove   

Disappearance   

Carry-over  June  30   


Year  "bGa;inning  July 

1 

1937  estim3,tes 

:     I93S  indications 

Million  iDusliels 

Million 

"bushels 

519 
3,Sl6 

595 
H,U55 

^+.335 

5,050 

"^9 

ko 

3.779 

5,090 
3,s6o 

595 

1,230 

1/  Excluding  stocks  and  production  in  Soviet  Russia  and  China. 


TalDle  2  shows  the  estimated  v/heat  s-orplus  for  export  or  carry- 
over on  January  1,  1939 >  for  Canada,  Ai'gentina,  and  Australia,  as  well  as 
United  Kingdom  port  stocks  and  stocks  afloa.t.    These  total  555  ji^iHio^ 
iDushels  compared  with  32^  million  "bushels  a  year  ago,  and  ^-12  million 
"bushels  2  yeai's  ago.     The  estimate  for  CaJiada  is  ISS  million  "Dusfhels,  for 
Argentina  22U  million  'oushels  and  for  Australia  100  million  "bushels. 

Tahle  2.-  liHieat  surplus  for  export  or  carry-over  in  three  exporting 
countries,  United  Kingdom  port  stocks  and  stocks  ai'loat, 
January  1,^193^39  l/ 

Position  ;   1936    ;   1937    •   i93g    ;  1939 

  •  •  •  » 

:  Mil.  Mil.  Mil.  Mil. 

:  "bushels  "bushel s  "bushel s  Ipushels 
CanadaJ  : 

In  Canada  :  25O  9S  65  180 

In  United  States   :  35  25  U  g 

« 

Argentina  :        60  1U7  22U 

Australia   ...:        99  I3I  100 

Total   :      Wi  3S7  2gU  512  ' 

United  Kingdom  port  : 
stocks  :        11  9  9  Ig 

• 

Stocks  afloat  to:  : 

United  Kingdom  :        13  15  11  13  ■ 

Continent   :  6  15  10  7 

Orders  :         1  6  10  5 

Total  :        31  1+5  UO  U3 

Grand  tot.I   :  ~ 

1/  Carry-over  at  the  "beginning  of  the  year  ( Canada,  July  3I;  Argentina, 
January  1;  Australia,  Decemloer  1  of  the  previous  year)  plus  production, 
minus  domestic  utilization  for  the  year,  minus  monthly  exports  to  date. 

During  the  July-Decem"ber  period  exports  from  Cana.da  totaled  99 
million  iDushels,  those  from  Argentina.  27  million,  and  those  from  Australia 
35  million  "bushels.  During  the  sajne  period  close  to  50  million  "bushels 
were  exported  from  the  United  States,  aloout  33  million  from  the  Da.nu"bian 
countries,   and  also  alDout  33  million  from  Soviet  Russia. 

On  the  "basis  of  these  figures,'  as  well  r„s  on  world  import  takings  { 
of  alDout  5UU  million  iDushels  (The  Wheat -Situation,  Decem"ber  I93g,  page  5) 
and  a  not  too  aggressive  selling  on  the, part  of  the  Southern  Hemisphere 
countries,   exports  for  the  January- June  1939  period  axe  forecast  as  follows: 
Canada  25  to  35  million  "bushels,  Argentina  and  AustraJLia  together  100  to 
125  million,  the  United  States  a"bout  50  million,  the  Danu'bian  countries  MO 
to  50  million,  and  Soviet  Russia  a'bout  5  million  tushels. 
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Actual  exports  of  v;heat,  including;  flour  in  terms  of  wheat,  from  the 
United  States  July  1  to  January  15  totaled  only  alDOut  53  million  "bushels, 
export,  sales  ajnounted  to  JS  million  iDushels,.  53  million  liushels  of  which 
were  the  result  of  the  Federal  program  for  stimula.ting  v/heat  exports. 

Ta'cles  7  'to  10  show  the  current  wheat  movement  with  comparisons.  A 
special  tahle  which  shows  cal.endar  year  exports  ajid  imports- ty  countries 
"beginning  with  1909  are  attached  to  this  issue. 

Condition  of  fall-sown  wheat 

The  condition  of  winter  wheat  in  Europe  is  generally  favorahle,  vath 
damage,  however,  reported  for  some  coujitries.     Condition  of  the  crops  in  the 
I^anuhe  Basin  countries    is  reported  to  he  satisfactory,  except  in  Yugoslavia., 
where  strong  winds  caused  the  snow  to  drift  and  e:<posed  the  crops  to  the 
extreme  cold  then  prevailing.     In  Prance,  frosts  caused  some  injury  to 
crops  hut  the  extent  of  the  da.mage  cannot  as  yet  he  appraised.     In  Belgium, 
frost  damage  will  necessitate  consider aole • re- seeding.     Considerahle  frost 
damage  is  also  reported  for  northern  Italy.    In  other  parts  of  Italy, 
condition  is  still  favorable.    The  winter  whea.t  outlook  in  Poland  is  reported 
to  he  unsa.ti sfactory,  and  condition    is  holow  that  of  last  year,  at  the 
same  date. 

In  Soviet  Russia,  ice  sheets  cover 'large  areas  of  the  Ukraine  and 
Caucasus  regions,  aJid  threaten  damage  to  winter  crops. 

Conditions  in  northern  Africa  are  -very  favora'ble.  It  is  reported 
that  the  area,  sown  to  v/heat  in  Tunisia  shows  a  suhstantial  increase  over 
that  of  last  year.  Early  sowings  have  come  up  v/ell  and  have  a  very  good 
a,ppearance. 

The  drought  continues  in  India,  and  light  scattered  rains  received 
did  little  to  relieve  the  serious  sitriation  in  the  Punjah  region,  which 
normally  produces  ahout  one~third  of  India's  iirheat  crop. 

^^eat  prices  in  foreign  markets 

Wheat  prices  in  foreign  markets  strengthened  during  the  close  of 
December  following  the  official  report  vrhich  indicated  a  sharp  reduction 
in  v.dnter  wheat  acreage  in  the  United  States,   continued  dry  conditions  in 
the  United  States  Southwest,  and  suh-zero  temperatures  in  Europe.  Prices 
declined,  hov/ever,  in  January,  with  a  material  increase  in  Southern 
Hemisphere  shipments.     Shipments  from  Argentina  a:id  Australia  for  the  v/eek 
ended  January  ik  totaled  3.9  million  hushels  compared  with  the  average  weekly 
shipments  for  Decemher  I938  of  2.7  million  hushels.  Subsidized  exports  from 
Uruguay  also  had  a  depressing  influence. 

Prices  of  imported  v;heat  in  Liverpool  are  shown  in  tahle  3»  and 
prices  of  May  futures  at  Winnipeg,  Liverpool,  and  Buenos  Aires  are  shov/n  in 
table  5» 
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Ta'ble  3.-  Prices  of  imported  '-rheat  at  Liverpool. 


;    u.  s. 

Date 

.  (GiTlf  ) 

(Friday) 

Dk.  Hd. 

Wt  Trt*  f^v 

Cents 

1938 

2/  55.0 

Kov.  4 

10 

lo 

:2y  59.5 

Dec.  2 

.2/  59*2 

9 
lb 

bh.  b 

63.5 

23 

:  6I1.9 

30 

:  6s.O 

1939 

'.  66.5 

Jan.  6 

13 

:      66. g 

20 

:  66.6 

Hard  wheats 


Ar sentine 
Barusso 


Soft  wheats 


Cents 

5S.S 
■  61.6 

1/65.3 

1/65. S 

3/62.6 

2/62.3 
2/63.2 

I/61.S 
3y62.U 

2/62.9 


w  axiau.a  • 
No.  3  . 
rianiiiODa  < 

T  / 

Russian 

:    U.  s.  ; 

:  (Pacific)  : 
:    White  : 

Australian 
1/ 

Cent  s 

Cents 

Cent  s 

Cents 

Ss.h 



67.7 

6s.l| 

09.7 

b_5  .o 

7 

DO.  [ 

72.0 



61.0 

66.2 

7it-U 



66.7 

76.0 



62. S 

— 

76.6 

69.3 

75.5 

6U.2 

73.6 

76.3 

65. U 

76.0 

66.9 

75.9 

67.1 

75.3 

57. s 

73.9 

1/  Empire  wheat  qualifying  for  Imperial  Preference  was  exempted  from  duty 
Vapproximating  6  cents  per  t)ushel)  prior,  to  January  1,  1939  under  0tt9.\ira  Agre©»»' 
ments  of  Novem"ber  1932. 

2/  No.  2  Yellow  Hard  Winter.      27  Rosafe.      U/  No.  2  Dark  Hard  Winter. 

Meeting;  of  the  International  ^vTieat  Advisory  Committee 

The  InternationeJ.  I'/heat  Advisory  Committee,  with  delegates  representing 
22  countries,  met  in  London  January  10  to  I3  for  the  purpose  of  considering 
the  present  v/orld  wheat  crisis  and  v/hat  action  the  Committee  should  recommend 
to  the  constituent  governments  to  cope  with  the  prohlem.    It  v;as  the  general 
view  of  the  representatives  attending  the  meeting  that  a  World  l\'h.eat  Conference 
would  he  highly  desirahle.  The  point  was  stressed,  hov/ever,  that  a  thorough 
preparation  should  he  made  in  advance  of  the  conference.    And  a  special 
committee  representing  10  nations  was  appointed  and  delegated  to  prepare 
recommendations  on  agenda  for  the  Conference  and  report  hack  to  the  Advisory 
Committee.     The  special  committee  which  held  its  first  meeting  January  lU 
consisted  of  representatives  of  Canada,  Australia,  Argentina,  the  United 
States,   Soviet  Russia.,  Rumania,  Hungary,  Grea^t  Britain,  Germany  and  Prance 


THE  DOMESTIC  imEAT  SITUATION 


BACKGROUND.-  The  carry-over  of  wheat  in  the  United 
States  for  the  5  years  192^22  a,veragcd  ahout  II5  million 
hushels.     Stocks  v/hich  began  to  a.ccujnulate  in  1929  roa^ched 
the  record  peak  of  a.hout  375  million  hushels  in  1933'  J'our 
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siviall  v;heat  crops,  however,  reduced  st,ocks  on  a  compara'ble 
T3asis  to  a'bont  100  million  "bushels  'hj  July  1,  1937*  "^he       '  '  ' 
domestic  disappearance  during  the  10  years  192S-37  averaged 
ahout  6S0  million  hnshels. 

Wheat  exports  from  the  United  States  declined 
steadily  after  the  World  War  and  in  193^3^  imports  of 
milling  and  feed  wheats  were  necessary  hecause  of  small 
United  States  crops  of  hard  red  spring  and  d-jrum  wheats  arid 
short  feed  grain  supplies.  The  1937  v;heat  crop  was  greatly 
in  excess  of  domestic  needs  and  100  million  iDUshels  were 
exported  under  conditions  of  reduced  competition  hecause 
of  small  crops  in  Canada  and  Argentina.     In  193^  another 
large  crop  was  produced  and  exports  have  "been  the  most 
difficult  since  193^  hecause  of  large  crops  in  other 
e?:porting  countries  and  in  many  of  the  importing  countries. 

Domestic  wheat  prices  from  the  spring  of  1933  '^'^ 
that  of  1937  were  uniisually  high  in  relation  to  world  market 
prices,  "because  of  four  small  domestic  crops  caused  largely 
"by  ahnormally  low  yields  per  acre.  During  the  year  he~ 
ginning  July  193^  "both  world  and  domestic  prices-  advanced 
sharply  as  a  result  of  increased  demand  a,nd  the  smallest 
supplies  in  recent  years. 

Early  in  the  season  heginning  July  1,  1937*  domestic 
a.nd  foreign  v/heat  prices  rose  sharply,  hut  later  declined 
with  increased  supply  prospects,   slow  European  demand,  and 
a  falling  commodity  price  level.    Prices  received  hy  producers 
for  the  1937~3S  season  averaged  96  cents  compared  with  IO3 
cents  in  l93'5-37»  Large  domestic  and  world  supplies  in  the 
year  hcginning  July  1,  193S»  have  "been  a  price-depressing 
factor. 

Domestic  wheat  supplies  and  distribution 

The  estimated  domestic  supplies  and  distribution  for  I93S-39  have  not 
been  revised  since  they  were  published  in  the  December  issue  of  "The  Wheat 
Situation",  pages  11-12.    A  re-appr^^i sal  will  be  made  following  the  issuance 
of  the  figures  on  January  1  stocks  of  whea.t,  md  a  revised  table  will  be 
prepared  by  classes  of  wheat.    Estimated  stocks  of  wheat  in  interior  mills 
and  elevators  will  be  issued  by  the  Crop  Reporting  Board  on  January  25>  and 
figures  on  merchant  mill  and  elevator  stocks  v;ill  be  made  available  by  the 
Bureau  of  Census  at  about  the  same  time.    The  figures  for  the  other  two 
positions  used  in  making  up  the  total  as  of  January  1  are  now  available  and 
are  shown  in  table  U. 

Farm  stocks  of  all  wheat  on  January  1,  1937,  were  the  largest  in  10 
years  and  v;ere  estimated  at  2gl, 190,000  bushels  compared  v/ith  208,510,000 
bushels  on  the  same  date  a  year  earlier,  and  the  10- year  (192S-37)  average 
of  215,599,000  bushels.     The  July-December  disappearance  of  farm  stocks 
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totaled  709  Eiillion  "bushels  cr  20  million  iDUshels  more  than  for  the  same 
period  in  1937»    ^he  disappearance  of  wheat  from  farms  d-uring  the  July- 
SeptemlDer  quarter  was  the  laTf^est  for  the  I3  years  for  which  reports  have  "been 
prepared,  and  that  for  the  Octoher-Decemlier  quarter,  while  "below  average,  was 
larger  than  the  disappearance  during  the  same  quarter  of  any  previous  year 
since  1932. 

Commercial  stocks  on  January  1,  1939>  were  12g,7^2iOOO  hushels,  about 
3^  million  "bushels  larger  than. a  year  earlier  and  the  largest  on  the  same 
date  since  193'+» 

Tahle  U.-  Farm  and  commercial  stocks,  January  1,  1939  ' 


Ite-                        •  1935      •  1936  •     1937      '  193s      *  1939 

I  1,000  1,000       1,000  1,000  1,000 

:  "bushels  bushels    bushels  bushels  bushels 

Farm  stocks   :  1^5,591  163,360  208,510  281,190 

Commercial  stocks   :      90,937  76,69U       62,306  9^,520  128,7^+8 

Total   I  236,528  2Uo7b~5'4    190, 680  303"o30  I409.938 


Wheat  -prices  in  domestic  m.arkets 

Wheat  prices  in  domestic -market s  rose  the  last  of  December  a,s  a  result 
of  the  some  factors  v;hich  caused  prices  in  foreign  markets  to  rise  (page  5). 
In  Janu.ary,  however,  domestic  prices  did  not  decline  so  much  as  those  in 
foreign  markets,  being  independently  influenced  by  the  prospects  of  a  1939 
crop  only  about  equal  to  domestic  disappear nnce,  government  aids  to  e^rports 
(page   5),  and  the  considerable  quantity  of  wheat  under  loan.    Wheat  under 
loan  has  been  estimated  at  aJbout  75  million  bushels.  The  ra.te  at  which  this 
is  heldis  held  avera.ges  .59  cents,  v;hich  is  slightly  above  current  prices 
received  by  producers. 

Changes  in  domestic  prices  during  the  next  few  months  will  depend 
largely  upon  total  European  v/heat  purchases  and  upon  importers'  purchases  of 
United  States  wheat.     If  E-^oropepn  dempnd  remains  about  as  now  indicated,  the 
nevdy  harvested  Southern  Hemisphere  crop  may  be  expected  to  depress  wheat 
prices  in  importing  countries.     The  spread  of  prices  in  domestic  markets 
a.bove  v/orld  levels  will  continue  to  depend  largely  upon  G-overmr.ent  purchases 
for  e.xport,  and  unon  prospects  for  the  1939  domestic  crop.     WMle  beneficial 
rains  have  been  received  this  month  in  the  domestic  winter  wheat  belt, 
more  moist--.re  is  still  needed  in  western  Iowa,  parts  of  Missouri,  and 
considerable  portions  of  Kansas. 

^ Table  6  shows  weighted  average  cash  prices  of  wheat  in  important 
domestic  markets,  weekly,  for  tliis  season  compared  v/ith  last  season.  Table  5 
shows  the  average  closing  prices  of  May  wheat  futures  in  Chicago,  Kansas  City 
and  Minneapolis  compared  with  V/innipeg,  Liverpool,  and  Buenos  Aires. 
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Ta-l^le  5'"  Averaf^e  closing  prices  of  May  wheat  futures, 
specified  markets  and  dates,  1937-38  and  1938-39 


Date 

Winnipeg    : Liverpool 
1/        :  1/ 

Buenos 
Aires 

Chi  cago 

Kansas 
City  ! 

Minneapolis 

1937-1938-J1937--1938 
38    •:  39.-:  38    :  -^9 

•1937-  51938- 
-  38      ,:  39 

•  1937-^1938 
■  ^8    :  39 

•1937---193S 
38    :  39 

1937--1938 
38    :  39 

Month- 
Oct. 
Nov. 
Dec. 

Week 
ended- 
Dec.  3 

10 
17 

31 

Jan.  7 

Ik: 
High  k 
Low  U 


Coi'te  -Cents  Cents  Cents  Cents 
il^.t  62.5  123.0  G^-^~  — 
110. U  60.9  116.3  63. U  — 
116.3  61.9  112.6  65.0  — 


112.^  61.6  ii^i.i  6i4-.6  2/101.0 

115.6  62.5  11^.0  65.7  2/102.0 

117.0  62.0  113. U  6k,j>  2/103.2 

116.7  61.0  110.5  63.9  2/102.1 

118.2  62.3  109.8  66.6  2/103.5 

126.3  62.6  113,8  66.0  2/108.9 
127.2  61.6  11H.8  65.3  2/112.0 
127.2  63.1  12U.7  66.6  ^112.0 

109.1  60. U  109.8  62.7  ^  99.8 


Cents  Cents  Cents. Cents  Cents  Cent s  Cent s 

 100.!^  66.3-   96.5  62.0  107.3  67.3 

—  90.8  65.7.  87.2  61.2  97«9  67.7 
  92.1  67.2.    97.0  63.2    99.7  70.0 


2/59.2 

2/59.^ 
2/59.2 

2/59.2 
2/59.2 
1/58  ..7 
2/59.3 
2.'^6o.9 
2.^57.3 


91.6 

93.3 
91.8 

91.7 
90.9 
9^.7 
97.^ 
108.8 
89.8 


65.7  ^8.7 
67.2.  90.'^ 
66.7'  '  89.2 


66.9 
08.7 
70.2 
69.0 


88.9 
88.1 

92.3 
^6*75 


70.2  lOU.O 
65.0  85.9 


61.5  98.7 

63.1  100.7 

62.7  99.2 

62.8  99.3 

65.2  99.3 

66.9  103.2 

65.7  107.3 
66.9  IIU.8 
60. U  97.^ 


68.1 

69.6 
69. u 

70.0 
72.0 

73.3 
71.9 
73.3 

66.1 


1/  Conversions  at  noon  "buying  rate  of 
2/  'Fe'hvaary  futures.      U/  Octo'ber  8, 
corresponding  dates  for  1937-38.  ^ 


exchange.      2/  March  futures. 
1938,  to  January  ik,  1939,  and 
February  and  March  futures. 


Tahle  6.-  Weighted  a,verage  cash  price  of  wheat,   specified  markets  and 

dates,  1937-3S  and  1938-39 


Date 


Month- 
Oct. 
Nov. 
Dec. 

Week 
ended 
Dec.  3 
10 

17 

2l| 

31 

7 
Ik 

High  2/ 
Low  2/ 


Jan, 


All  classes 
and  grades 
six  markets 


1937-:1938- 
38    ;  39 


No.  2        :      No.  1      :No.  2  Hard  :    No.  2        :  Western 
Hard  Winter:Dk.N.  Spring  Aii"be3flurum  :Red  Winter  :  White 
Kans as  Ci ty : Mi nne apo 1 i s ; Mi nne spoils: St.    Louis  : Seattle  l/ 


1937-- 1938-: 19^7-: 1938-: 1937-: 193s-: 1937-5 193s-: 1937-: 1938- 
38    ;    39  :    3S  :     39  ?    38  ;     39  :    38  ;     39  :    38  :  39 


Cents  Cents  Cents  '^ents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cent_s 

103.7   65.3  106.0   6U.7  126.8   73.3  108. 3   65.5  lOU.O  68.5 
93.5    6U.9    9U.2    63.3  115.3    73'1  100.2 


95.2 
97.5 
95.9 
95.9 
95.5 
101.2 
105.2 
106.0 


65.5  lOU.O 
6U.9    93.2  65.8 


90.3 
83.8 


65.9 
68.2 


90.9  6k 


35'k 
96.8 
96. 8 
96.1 
96.3 
_  98.3 
72.7  10U.8 
73.3  107.^ 
k  92.5 


6S.3 
68.2 
71.0 

73.3 


6U.9 
66.9 
66.8 
66.1 
71.1 

71.7 
70. 8 

71.7 
63.3 


111.6 
121.3 
116.1 
122.0 

126.2 
131.1 
131.1 
108. 9 


7U.3 

77.2 
77.6 

76.0 

80.0 
79.3 
79.1 
80.0 
71.1 


105.1 

108. 9 
10k, k 

103. u 
105.0 
109.1 
109.9 

110. U 

98.2 


67.9 
69.7 

70. u 

71.2 

72. u 

7U.3 


95.6 

95.^ 
9U.0 

95.0 

95.!+ 

97.3 


72.0  101.7 
7)4.3  107.'^ 
62.7  85.5 


66.5 

69.0 
69.8 
69.2 
72.1+ 

7^.3 
73.2 

7'+.3 
65.0 


85. 3 
86.-0 

85.0 

86.0 

85.2 
86.9 
90.0 
91.8 

81.8 


63.2 
63.3 


63.9 
63.8 
6I1.3 
65.6 
66.8 

67.5 
67. U 

67.5 
62.2 


1/  Weekly  average  of  daily  cash  quotations,  "basis  No.  1  sacked. 

2/  Octoher  8,  1938  to  January  ik,  1939.  and  corresponding  dates  for  1937-38. 
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TalDl®  7.-    Exports  of  v;heat  and  wheat  flour  from  the  United 
States,  I937-3S  and  193^-39 


(includes  flour  milled-  in  "bond  from  foreign  wheat) 


•            Wheat  ' 

Wheat 

• 

Wheat  including 

Period 

flour 

flour 

:1937-3S  ' 

1932-39  : 

1^3 (-JO  • 

1937-3S  : 

193S-39 

:  1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

!  "bushels 

"bushels 

"bushels 

"bushels 

"bushels 

"bushels 

July-No  V  

1  23,765 

3i.9^S 

2,019 

2,171 

33.256 

■  k2,13k 

Week  ended  l/ 

Dec.  10   

!  1,690 

110 

160 

1^9 

2,UU2 

SIO 

17  

2,220 

63 

36 

2,3S9 

270 

2U  

!  1,103 

7S1 

29 

1,277 

917 

31  

1 ,  6)45 

2,2S9 

5^ 

123 

i,S99 

"•  2,S67 

Jen.      7  •  

1.5SS 

602 

H9 

i,9S3 

S3  2 

lU  

1,902 

2,/  1.93^ 

■  51 

2/  SI 

2,lU2 

2/  2,315 

Compiled  from  reports  of  the  Department  of  CoT.merce« 

1/  Data  for  total  exports  from  the  United  States  "by  weeks  are  not  availa"ble. 
These  data  represent  exports  through  16  of  the  principal  ports. 
2/  Prel  iminary. 


Tatle  g.-  Shipments  of  vjheat,  including  flour  from  principal  exporting 
countries,  specified  dates,  1937-3S  and  193S-39 


Period 


July-No V.  . 
Week  ended- 
Dec.  10.. 

17  . 
Zk  . 

31  . 
7  . 

Ik  . 

21  . 


Jan. 


Argentina 


Australia 


Danu"be 


♦  North  America, 


1937-38- 19^g-:39:i9^7-^g;l9^g-^q:  1937-38: 19-5g"39: 19^7-38;  19-^8-^9 
1,000      1,000      1,600      iTOOO      1,000  1,000      1,000  1,000 

"bushels  "bushels  "bushels  "bushels  bushels  "'oushel s  "bushels  "bushels 


15,^00    2k,3kk   29,552    3^,5^^   22,776   i6,7UU    79,560  110, UUS 


2,072 
1,736 

3,90U 

3,032 
3,996 

^»739 


U08 

1+52 

1,476 

1,656 

976 

1,504 

3,592 

1,068 

1,000 

2,06g 

1,696 

176 

1,136 

U,12g 

i,9i2 

82U 

2,192 

i,5gg 

Uog 

l,5g4 

U,gi6 

1,108 

1,196 

3,i6U 

2,UgO 

Ugg 

2,512 

3,ogo 

1,052 
1,656 

,59^ 

gl2 

g20 

368 

552 

3,56g 

i,6gU 

3,392 

2,175 

2gS 

2,12g 
l,5g4 

4,0^ 

2,500 

2,267 

2,U6o 

2,027 

26I+ 

3,S32 

Compiled  from  Broomhall's  Corn  Trade  News, 
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Table  9.-  Movement  of  wheat, including  flour,  from  principal  exporting 

countries,  1935-36  to  1938-39 


Worth  America  2/ 

Canada   

United  States  J/ 
Argentina 

Australia   

Russia   

Danube  end 

Bulgaria  6/,, 
British . India 

Total  8/ 

Total  European 
shipments  2/. 

Total  ex -Euro- 
pean shipment  s 
2/ 


Country 

Total 

 July  1_ 

to  date 

shown  : 

Dat 

e 

._  -  _               —  ..  - 

:  19 35-3o_  • 

193*^-37 

_19jo-37_  : 

1937^-38  . 

1938-39  : 

:  1,000 

1,000  ' 

1,0  00 

"'"T,coo"' 

'  1,000" 

"ijO'oO 

:  bushels 

bushels 

bushels 

busixelii 

bushels 

bushels : 

United  States  1/ 

15 » 929 

21,504 

107,204 

9,191 

33,256 

: 

42,154: 

Nov  . 

30 

Canada  ......... 

237  »H7 

213,028 

94.546 

159,959 

61,331 

93,567: 

Dec, 

31 

Argentina   

162,977 

69 ,670 

23,794 

15,717 

23,472: 

Nov, 

30 

iiU  o  0  X  d.X  -la. 

Q  P    70  A 

Too  Clh 

2  r  , 000 

2o, Y9j : 

Nov  • 

OA 

30 

jR,li  SSXcl                             •  m  ^ 

29  ,70ii 

890 

9 . 969 

3  ep  t 

.  ■^o 

Hungary 

14,644 

27,428 

9.368 

12,426 

2,994 

11,228: 

Oct, 

31 

Yugoslavia  «...• 

728 

17,954 

5,012 

7,490 

4,209 

3,428: 

Oct, 

31 

Rumania   

6,392 

36,264 

32,962 

17,282 

16,047 

16,047: 

Oct, 

31 

Bulgaria  

988 

7,273 

8,484 

3,010 

2,767 

2,763: 

Oct, 

30 

British  India  • . . 

2,556 

_16,571 

19__,677 

359 

3,308 

3,631: 

July 

31 

490,293" 

606,288 

51T.620 

Shipments        :3iven  by 
TotTl  ^ :~  ' Jf/e"el~ "ei-Tded  'l93 8 

1936-37    1937-36  VDeo.  3T':''jenT  f  ~  : 


1,000 

bushels 

231,832 
213,028 

10,395 
164,678 
105,836 

88 

65,544 
7/16,571 

"'53475"49 


1,000 

bushels 

184,720 
94,546 
33,651 
66,928 

127,520 
42,248 

37,320 
7/19,677 

"478; 413 


1,0  00 
bushels 

3,032 
•  1,811 
2,867 
1,196 
2,480 
0 

2,512 

0 


1,000 
buojiels 

3,996 
2,467 

832 

594 
820 
334 

552 
0 


trade  sources 

■-39"  ~ "  r  'i^iylil 

'>an.  14  ":  193 7 -38  ~ 

l.OuO    •  IffOoO 
b  u  s  h  G- 1  s  bu  s  h  el  s 


-  Jan,  14 

7933-39  _ 
i-ood 
bushels 


434,670    397,656  7,440 


127,192      99,400  2,752 


4,739  ■  102,840  129,927 
—  Z^/  62j629ij/l0ii034 
2,315  '  40,729  "  41,103 
1,634  22,604  30,294 
2,175  42,656  4^,959 
.0     31,936  33,064 

2,126      25,563  26,160 
0     10,490  6,280 

9/186,928  9/222,120 

9/  44,336  9/56,152 


1/  Includes  flour  milled  in  bond  from  foreign  v;heat, 
2/  Broorahall's  Corn  Trade  News, 

3/  Official  exports  as  reported  to  date,  supplemented  by  reported  weekly 

clearances  of  wheat,  and  estimates  of  flour  shipments. 
4;/  Through  January  7  only, 

^/  Official  reports  received  from  16  principal  ports  only, 
6/  Black  Sea  shipments  only, 
7/  Official, 

8/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall ' s  but 

does  not  include  items  2  and  3* 
9/  December  3I  only. 
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Table  10 Het  imports  of  wheat,  including  flour,  into  European 
countries,  year  Tpeginning  July  1,   1937  and  1938 


 .  ..  

1937-38 

Net  imp 

orts  reported 



1933-39 
:f  orecast 

1, 

Jul  5' 
{  to 

'  1 

:  1937-38 

;  1938-39 

Million 
"bushels 

Million 
"bushels 

Million 
:  "bushels 

:  Million 
:  "bushels 

Mi  11 ion 
bushels 

Belgium   

•  •  • 

36 

39 

iOct, 

31 

:  14 

14 

Csechoslovalcia  , 

•  •  •  ' 

2/-  1 

2 

:Aug, 

31 

2/-  1 

2 

Denmark  ....... 

» •  •  • 

6 

7 

Nov, 

30 

2 

3 

Finland   

•  •  •  . 

3 

3 

Nov, 

30  J 

1 

2 

France   

•  *  # 

16 

2 

Nov, 

30 

5 

Germany  

« •  • ! 

"  ) 

54 

45 

(■■ 

Nov. 

30  : 

24 

23 

Austria  

•  •  • 

) 

(•. 

Oct, 

31  : 

2 

2 

Greece  »  

•  •  • 

16 

15 

Aug. 

31 

3 

3 

Ireland   

•  •  • 

H 

14 

Nov, 

30 

0 

7 

T  4-       -1  , 

1 X ai y  ••«......• 

•  •  •  « 

5 

18 

Oct. 

31 

5 

D 

Latvia   . 

*  •  • 

1 

0 

Oct. 

31 

3/ 

Netherlands 

« •  • 

24 

24 

■Nov.. 

30 

13 

•  •  « 

7 

8 

Nov, 

30 

3 

Ji " 
4 

Poland  •  

» •  •  • 

0 

2/-  4 

Nov, 

30  : 

A/ 

2/-  1 

Portugal   

« •  • 

1 

3 

Oct, 

31 

3/ 

3 

Sv;eden  

'2/ 

-  1 

0 

.Nov, 

30 

1 

1 

Switzerland  •  •  • . 

*  •  • 

14 

17 

Nov, 

30 

:  6 

8 

United  Kingdom  « 

193 

217 

.Nov, 

30 

81 

92 

Total  im^.orts 
a"bove  •••«« 

of 
•  •  • 

390 

414 

164 

187 

Spain 


«.««•« 


Total  imports  .,. 
Total  exports  ••• 
Toxal  net  imports 


3 

393 
2 

391 


__i5_ 

429 
4 

425 


1 

163 


1 

186 


1/  Forecasts  by  European  offices  of  U,   S.  Department  of  Agriculture, 

2/  Net  exports, 

3/  Less  than  50C,00C  bushels, 

2|./  Net  exports  of  less  than  50O,0OC  bushels. 


Compiled  from  official  sources  except  as  otherwise  stated. 
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